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Abstract:  
Entrepreneurship has always been women's interest, and women have risen in the 
business arena. On the other hand, statistic shows that Malaysian women's participation 
in entrepreneurship is still minute but vital to Malaysia's economic development, as 
indicated by previous researchers. Additionally, the impact of the Covid-19 pandemic 
has caused adverse effects on women-owned businesses in Malaysia. This research aims 
to offer an insight into how financial capital, the amount of capital needed, and personal 
savings of women entrepreneurs induces business performance among women 
entrepreneurs in Malaysia. This study used quantitative methods to produce empirical 
outcomes and substantiations to answer the research questions. A total of 312 women 
entrepreneurs participated in this study which facilitated the findings and conclusions. 
The results demonstrated that financial capital, the amount of capital needed, and 
personal savings were statistically significant for the women entrepreneurs post Covid-
19. Additionally, the findings of this research will undoubtedly give confidence to the 
women entrepreneurs to come out of the Covid-19 shock and operate their business more 
remarkably as well as continue to progress and enhance their business performance 
taking into account the significance of financial resources. 
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1. Introduction 
 
Business-minded women in Malaysia have been on the rise, according to the Ministry of 
Women, Family and Community Development (Statistics on Women, Family & 
Community, 2019). The contribution of women to the development of Malaysia is so 
crucial that it has been highlighted by the government and scholars in the field of 
entrepreneurship (Kanapathipillai & Azam, 2019b). The involvement of women in the 
Malaysian labour force is crucial to transforming Malaysia into a developed nation from 
a developing nation, according to (Hassan & Yusof, 2015). Even if the number of women 
entrepreneurs has been remarkably rising on an annual basis (Thuaibah et al., 2007), 
research concentrated on women entrepreneurs' performance in Malaysia is insufficient 
(Teoh & Chong, 2007). Moreover, several researchers have conducted studies on the effect 
of the Covid-19 lockdown on entrepreneurs, but very little research was conducted on 
the struggles of women entrepreneurs during and after the uplifting of the lockdown 
(Mustafa et al., 2021; Kuckertz et al., 2020; Shepherd, 2020).  
 Additionally, the impact of the SARs-CoV-2, better known as the silent killer, has 
devastated many businesses and businesses owned by women (Chipfunde et al., 2021; 
Mahat et al., 2021; Lim, 2020). This study will fill this gap by furnishing an understanding 
of the impact of financial capital, amount of capital needed, and personal savings used 
on women entrepreneurs' business performance post-Covid-19 pandemic. 
 
1.1 Research Problem Statement 
Being an entrepreneur entails substantial challenges, predominantly for a women 
entrepreneur, whereby she has to accept all the responsibilities for business performance, 
subsequent earnings as well as failures (Elahi & Malik, 2021; Azam & Moha Asri, 2015; 
Udriyah et al., 2019). The probability of enhanced performance is substantially more 
arduous for a women entrepreneur, who has to face and overcome business difficulties 
besides the complications associated with operating a business in a male governed 
business environment (Mustafa et al., 2021; Al-Shami et al., 2019; Selvadurai, 2019; Aliyu 
et al., 2019; Alam et al., 2011). Still, many women have chosen to run their businesses on 
their own (Khursheed et al., 2021; Muhammad et al., 2020; Hisrich & Brush, 1984). 
Additionally, women entrepreneurs have been traumatized by the shock of the Covid-19 
pandemic and have had constraints accessing financial capital, which affected their 
business performance (Chipfunde et al., 2021; Welsh et al., 2018) Furthermore, (Dy & 
Jayawarna, 2020; Seetharaman, 2020; Werner, 2020; Bartik et al., 2020) elucidated that the 
Covid-19 pandemic has affected the micro-enterprises of all entrepreneurs as well as 
women entrepreneurs tremendously. Therefore, women entrepreneurs have to rethink 
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their business strategy in order to obtain the required financial resources to maintain their 
business after the lockdown is lifted. 
 Financial capital has been the main concern for many women entrepreneurs, 
especially during the start-up phase of the business (Al-Shami et al., 2019; Guzman & 
Kacperczyk, 2019; Kanapathipillai & Azam, 2019a). Inadequate financial capital during 
the initial start-up and the development of the business have impacted the growth and 
performance of the women-owned businesses (Al-Shami et al., 2019; Kanapathipillai & 
Azam, 2019b). Securing financial resources will make a difference in realizing the goals 
and the business performance of the women entrepreneurs (Al-Shami et al., 2019; 
Murphy et al., 1996; Watts, 2003). Moreover, inadequate capital has affected the ability of 
the women entrepreneur to secure further loans from the banks (Rashid & Ratten, 2020; 
Storey, 1994).  
 Additionally, (Dzisi, et al., 2015; Tchouvakhina, 2013; Haynes & Haynes, 1999; 
Coleman & Carsky, 1996) have uncovered that women entrepreneurs were not willing to 
go for formal borrowing such as banks but, instead use informal financial resources such 
as their own personal savings and borrow from their family and friends. This causes 
several problems for the women entrepreneurs when it comes to returning their informal 
loans (Kanapathipillai & Azam, 2019a). Further evidence by (Cole & Wolken, 1995; Carter 
& Rosa, 1996) shows that women entrepreneurs use less non-depository financial services 
and little trade credit.  
 Women entrepreneurs consistently admit facing an escalation of obstacles when 
securing any amount of financial capital to invest in their business.  Furthermore, women 
entrepreneurs regularly whine that they could not undertake profitable business 
contracts due to underfinancing (Chipfunde, 2021; Kanapathipillai & Azam, 2019b). 
Additionally, based on previous research (Carter et al., 2006) affirmed that there is an 
indication that women entrepreneurs are often underfinanced. 
 All these issues have hampered the growth of women entrepreneurs. Therefore, it 
is worthwhile to assess the impact of financial capital on the performance of women 
entrepreneurs in Malaysia. 
 
1.2 Research Questions 
The research questions of this study are as follows: 
 RQ1: Is there a statistically significant relationship between financial capital and 
the performance of the women entrepreneurs? 
 RQ2: Is there is a statistically significant relationship between large amount of 
capital needed and the performance of the women entrepreneurs? 
 RQ3: Is there a statistically significant relationship between personal savings and 
the performance of the women entrepreneurs? 
 
1.3 Research Objectives 
The research objectives of this study are as follows: 
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 RO1: To analyse if there is a statistically significant relationship between financial 
capital and the performance of the women entrepreneurs. 
 RO2: To scrutinise if there is a statistically significant relationship between large 
amount of capital needed and the performance of the women entrepreneurs. 
 RO3: To examine if there is a statistically significant relationship between personal 
savings and the performance of the women entrepreneurs. 
 
2. Critical Literature Review 
 
This section covers the literature, which is relevant to achieve the purpose of the study.  
 
2.1 Women Entrepreneurship 
The involvement of women in entrepreneurship has escalated immensely worldwide as 
the consequence of a turbulently shifting society and hastened entrepreneurial interest. 
The number of women participating in entrepreneurial activities has expanded, 
according to (Cardella et al., 2020; Kanapathipillai & Azam, 2019a; Ufuk & Ozgen, 2001; 
Kelly et al., 2011). Even though the topic of women entrepreneurship has been getting 
incredible fame, the definition of women entrepreneurship is complex because different 
schools of thought classify it in different ways, thus making it problematic to agree on a 
flawless rationalisation of women entrepreneurship. According to the emerging 
literature, a women entrepreneur is the owner–head, owner-manager, or in other words, 
a women-head of an enterprise who can create new jobs and develop the economy 
(Hechevarría et al., 2019; Bouzekraoui & Ferhane, 2017). Therefore, a women 
entrepreneur is a person who has founded, bought, or inherited an enterprise either by 
herself or with a partner or colleague of the opposite gender, who is liable for all the risks 
concerned in the business, who participates in all functions, governance control and 
management of the business enterprise (Vinesh, 2014). 
 
2.2 Business Performance 
The performance of women entrepreneurs has been an essential topic of research interest 
lately.  According to (Chipfunde et al., 2021), performance is an elusive research topic 
with various explanations. Based on several research scholars, business performance is 
defined in terms of several variables, which are financial and sales progression, 
organizational effectiveness as well as expansion of employees (Zeb, 2019; Khaleque, 
2018; Eniola & Dada, 2018; Bouzekraoui & Ferhane, 2017; Terziovski & Samson, 2000). In 
other words, business performance is appraised using distinctive conceptions (Srinivasan 
et al., 1994). According to (Ibrahim et al., 2016; Dharmaratne, 2012), business performance 
is characterized by different dimensions that are difficult to regulate unless a combination 
of the objective and subjective methods is utilized. In addition, (Eniola & Entebang, 2015; 
2017) mention that a company can recognise its potencies and imperfections through 
business performance. Based on (Yusrinadini et al., 2019; Eniola & Dada, 2018), an 
accurate business performance analysis is crucial to comprehend an enterprise’s 
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attainments and malfunctions.  Therefore, it could be said that business performance is a 
tactical technique utilized by firms to recognize their fortunes and misfortunes. 
Furthermore, various research scholars such as (Brown & Caylor, 2009; Watts, 2003) 
inclined to use tangible resources such as financial capital when measuring business 
performance because they are simpler to quantify in terms of profitability, revenue, or 
return on investment which shows that the firm’s targets are realised. Likewise, financial 
capital appears to be a popular measure when addressing performance by academic 
scholars (Murphy et al., 1996; Watts, 2003). Therefore, based on (Chipfunde et al., 2021; 
Eniola & Dada, 2018), financial capital can be easily used when arbitrating how a firm is 
elevating its business performance. As financial capital is the primary measure of a firm’s 
performance based on several research scholars, the business performance of a firm 
operated by a women entrepreneur could be studied based on exploring the financial 
capital utilization. 
 
2.3 Financial Capital and Business Performance of Women Entrepreneurs 
According to Van Praag et al. (2005), financial capital includes debt and equity and is 
termed as capital structure. Women favored internal sources of equity compared to 
external sources for their businesses, a strategy that may place greater limits on the 
amount of capital available for business development based on (Chaganti, 1986). 
 A significant factor for women entrepreneurs starting a venture seems to be 
financing, or it might be used as a principal concern that many entrepreneurs point out 
during the phase of a venture's development (Chipfunde et al., 2021; Al-Shami et al., 2019; 
Kanapathipillai & Azam, 2019a; Danga et al., 2019).  
 Financial resources are vital for commencing and developing businesses (Mustafa 
et al., 2021; Chipfunde et al., 2021; Guzman & Kacperczyk, 2019; Danga et al., 2019; 
Papaneek & Harnis, 1980). Financial resources and the talent to secure the resources may 
make the difference in realizing the anticipated growth in a business after the Covid-19 
lockdown is lifted. Scarcity of investment at preliminary phases can postpone or impede 
set up and may have a lasting influence on the firm (Kanapathipillai & Azam, 2019b). 
Additionally, (Mahat et al., 2021; Nasri & Muhammad, 2018; Storey, 1994) elucidated that 
inadequate capital at startup affects the entrepreneur's knack to secure additional 
finances from the banks. Women entrepreneurs' competence to raise startup capital, 
incapability to proffer collaterals or guarantees, failure to access formal and informal 
networks that could help them secure financial aids, and bankers' discrimination were 
frequently researched (Carter et al., 2001). Moreover, (Mustafa et al., 2021; Mahat et al., 
2021; Alene, 2020; Brush et al., 2002) states that financial capital is a significant factor that 
aids small ventures to reinvent and flourish after the Covid-19 lockdown is revoked. This 
was supported by (Chipfunde et al., 2021; Beck & Demirgu-Kunt, 2006), who said that 
financial capital provides working capital, foster more significant firm innovation and 
dynamism, enhances entrepreneurship, promotes more efficient asset allocation, and 
enhances the firm's ability to exploit growth opportunities. Additionally, economic 
variables such as financial capital are the main bases for the appearance of women 
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entrepreneurs (Kunkel, 1965). Furthermore, based on (Alene, 2020; Wiklund et al., 2009), 
financial capital provides resource slack, allowing experimentation with new strategies 
and innovative projects that might not be possible in an environment plagued by the 
Covid-19 pandemic. The business environment becomes more resource-constrained 
when the lockdown is eased, as many entrepreneurs rush to obtain resources. Therefore, 
financial resources will help women entrepreneurs to overcome decreased demand, 
decreased sales, unavailability of raw materials, and logistic issues after the Covid-19 
lockdown is repealed, which in turn increases business performance. 
 On the other hand, potential entrepreneurs regularly acknowledge increasing 
hurdles and concerns when seeking financial capital to initiate their ventures.  According 
to (Mahat et al., 2021; Memon, 2020; Al-Shami et al., 2019; Rao, 2014; Bardasi et al., 2011), 
access to finance is constantly recognized as a significant restraint to women 
entrepreneurs' development. Based on (Henry, 2020) women entrepreneurs were not 
given the financial support by their business alliances. According to (Mahat et al., 2021), 
approximately 190,000 Malaysian women entrepreneurs were affected by inadequate 
financial resources due to the onslaught of the Covid-19 pandemic. A previous study 
conducted by (Abou-Moghli and AlAbdallah, 2019; Guzman & Kacperczyk, 2019; Syed 
& Afida, 2015) reveals that funds are not readily available to women entrepreneurs in 
developing countries. A study conducted by (Alturki & Braswell, 2010) in Saudi Arabia 
found that most women lack access to financial capital and have limited their business 
growth. Research conducted in India by (Kungwansupaphan & Leihaothabam, 2016) 
found that all women entrepreneurs in their research highlighted that they faced financial 
difficulty in the startup phase of their enterprises. These researches indicate that women 
entrepreneurs faced challenges because of the limitations of financial capital. These 
researches also discovered that women entrepreneurs had access to both internal and 
external sources of finance but were not adequate to address all financial needs. 
Additionally, women entrepreneurs stress that they could not embark on their business 
and reach magnificence as planned due to underfinancing. According to (Carter et al., 
2006), scholars have evidence that women entrepreneurs are prone to underfinance. 
According to a study conducted by (Shaw et al., 2001), in the United Kingdom, one of the 
barriers women entrepreneurs encounter during business startup is under-financing. To 
overcome this dilemma, many developing and developed countries have rendered 
financial support to women's small and medium businesses (Wang et al., 2020). 
Furthermore, as financial aid is crucial after the lifting of the lockdown, women 
entrepreneurs will require financial support to sustain their businesses (Dy & Jayawarna, 
2020). 
 
2.4 Large Amount of Financial Capital Needed and Business Performance of Women 
Entrepreneurs 
Most women entrepreneurs manage small ventures. Therefore, this may also attribute to 
the lesser capital accessible to women during their preliminary business setup 
(Kanapathipillai & Azam, 2019a). Based on (Kauffman, 2009), companies created with 
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higher capital investment perform significantly better, but women-owned firms are 
customarily set up with smaller investments, leading to lower profits and survival rates.   
Based on (Al-Shami et al., 2019; Nasri & Muhammad, 2018; Sitharam & Hoque, 2016), if 
a women entrepreneur has the right amount of financial capital, there is a better chance 
for her to achieve higher performance. In support of this, (Welsh et al., 2018) cited that 
the amount of financial support required by a women entrepreneur is crucial as the 
business is most susceptible to failure at the initial stage of setup. Brixiova & Kangoye 
(2016) conducted a study on women entrepreneurs in Swaziland and found that higher 
startup capital records higher sales performance than those with lesser amounts of 
financial capital. Moreover, a study conducted by (Salzman et al., 2006) discovered that 
starting and growing a business requires low-end capital for smaller businesses, high-
end capital for larger businesses. Women's access to capital is limited, not just in whether 
capital is used but also in the amount used.  
 Additionally, (Cooper et al., 1994) cited that the amount of capital raised is 
positively associated with the survival rate of businesses. The sum of startup capital is 
associated with the tactics undertaken by entrepreneurs. Similarly, (Cooper & Gimeno-
Gascon, 1992) stated that six out of eight previous studies scrutinized relationships 
between initial capital and performance, found that additional financing was linked to 
more remarkable performance. Research by (Vann, 2011) in the United States discovered 
that female entrepreneurs who pursue higher financial resources achieved better returns 
and were confident of their business. Furthermore, research conducted in Mexico 
revealed that significant external sources of funding early in the life of business could 
improve the condition of the firm and contribute to its performance (Gutierrez et al., 
2013). Contrarily, (Dzisi et al., 2015) researched in Ghana and discovered that financial 
capital negatively correlates with perceived performance. Based on (Dzisi et al., 2015), the 
women entrepreneurs had limited financial resources but could triumph in their 
business. However, this is only at the initial stages of the business operation (Dzisi et al., 
2015). Moreover, financial resources are significant for women entrepreneurs' business 
growth after the Covid-19 lockdown is eased (Mustafa et al., 2021).  
 Furthermore, (Cole & Wolken, 1995) found that women entrepreneurs were 
reluctant to borrow from the banks. Likewise, (Coleman & Carsky, 1996) found that 
women were hesitant to borrow from financial institutions, but the reason was related to 
the business's functionality, magnitude, and age. Further evidence (Cole & Wolken, 1995; 
Carter & Rosa, 1996) shows that women entrepreneurs use less non-depository financial 
services and little trade credit. Similarly, (Brush, 1992; Verheul & Thurik, 2001) reveal that 
women entrepreneurs' amount of financial capital to start or procure a business is 
comparatively smaller compared to male entrepreneurs. The majority of small firm 
owners, such as women, have few ambitions to grow their businesses but wish to remain 
viable and profitable (Freel et al., 2012). Equally, most small firm owners have no career 
ambitions to grow their firms into large multinationals. Thus, the women's preferred 
approach to finance their small firms is through retained profit, overdrafts, and credit 
cards (Hansen & Hamilton, 2011). 
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2.5 Personal Savings Used and Business Performance of Women Entrepreneurs  
Based on the research conducted by (Haynes & Haynes, 1999; Hart & Denison, 1987; 
Zimmer & Aldrich, 1987), women entrepreneurs use informal financial sources such as 
funding from families and personal savings compared to formal sources of financial aid. 
Moreover, (Zhang et al., 2016; Bhide, 1992; Cohoon et al., 2010; Pelger & Tchouvakhina, 
2013; Gutierrez et al., 2013) indicated that most of the entrepreneurs used their personal 
savings that they saved to invest in their venture start-up. This was confirmed by (Orser, 
2020; Orser et al., 2006) that women were more likely to use informal funding avenues, 
such as personal savings, to start and operate their businesses, especially after the Covid-
19 lockdown comes to an end. A study (Dzisi et al., 2015) revealed that women 
entrepreneurs’ primary source of financial capital was from their personal savings. On 
the contrary (Carter et al., 2006) found that forty-three percent of women entrepreneurs 
used external funding sources to set up their business. Additionally, (Aspray & Cohoon 
2007, Robb & Coleman, 2010) signified that women were much more likely to obtain 
financial capital from business partners.  
 Women entrepreneurs also face difficulties in obtaining loans because, on average, 
women request smaller financial aid. HKMA (2000) revealed that women entrepreneurs 
in Hong Kong relied mainly on personal savings as their primary funding source for 
start-up and expansion of business because banks needed collateral in funding the 
entrepreneurs. Furthermore, bankers recognize that women entrepreneurs lack 
entrepreneurial skills and therefore are reluctant to sanction their loans (Rashid & Ratten, 
2020; Abor & Biekpe, 2006). Additionally, bankers often doubted women entrepreneurs’ 
understanding of their business operations.  This is a type of perception that women 
entrepreneurs have to deal with, according to (Carter et al., 2006). Moreover, (Mustafa et 
al., 2021; Carter et al., 2001; Rees & Miazhevich, 2005) uncovered that women 
entrepreneurs face sexual stereotyping, inadequate personal assets, lack of credit track 
record, and ineptitude to secure informal financial networks.  
 In addition, (Kungwansupaphan & Leihaothabam, 2016) conducted their research 
in India and found that women entrepreneurs who started a business did not have access 
to many available external sources of financial capital in the initial phase of their business 
venture. They confirmed that women were more likely to use informal funding avenues, 
such as personal savings, to start their businesses. In line with this, (Carter & Anderson, 
2001) found that in the United Kingdom, women’s personal savings compose between 
80% and 99% of initial capitalization. Reflecting on this (Bygrave, 2003) elucidated that 
entrepreneurs in emerging markets rely very heavily on informal sources of finance to 
start their businesses; these sources provided between 87% and 100% of the capital raised 
by entrepreneurs. Contrarily, (Coleman, 2002) argued that bankers do not discriminate 
against women entrepreneurs, but they must pay higher interest rates for their loans. 
Additionally, women entrepreneurs also have a lower tendency to obtain external 
funding. Moreover, according to (Scott, 2006), women entrepreneurs do not face 
problems securing start-up financial capital but are reluctant to pursue external financial 
resources. This can be supported by the findings of (Mustafa et al., 2021; Roper & Scott, 
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2009) that women entrepreneurs are not discouraged in their quest for financial resources 
for their business start-up. On the other hand, according to ‘The Annual Small Business 
Survey,’ women entrepreneurs are two percent more likely to have difficulty procuring 
funds and find it impossible to raise the finance to pursue their venture start-up (Roper 
& Scott, 2009). Contrarily, (Pennisi, 2012) has uncovered that limited personal savings 
and lack of necessary informal capital have made women entrepreneurs turn to external 
financing with high-interest rates to start up their own business in developing countries. 
This shows that although entrepreneurial opportunities are vast in developing countries, 
inadequate personal savings limit women entrepreneurs' growth in developing 
countries.  
 Finally, evidence based on the (National Foundation of Women Business Owners, 
2001) expresses that high growth business owners use a broader assortment of financial 
sources than lower growth business owners.  This is reinforced by (Gundry & Welsch, 
2001), who found that high-performing women used a broader selection of financing 
opportunities such as personal savings, family, friends, and relatives to start businesses. 
 
2.4 Proposed Conceptual Framework 
This study aims to examine the influence of financial capital, amount of capital, and 
personal savings on the business performance of women entrepreneurs in Malaysia. 
Figure 1 shows the proposed conceptual framework developed based on the critical 
literature review to enlighten the relationship between the independent and dependent 
variables of this study. 
 
 
 
 
 
 
 
 
 
 
 
 
2.5 Research Hypothesis 
Based on the critical literature review presented, the following hypotheses were 
developed. 
 H1: There is a statistically significant relationship between financial capital and 
the business performance of the women entrepreneurs. 
 H2: There is a statistically significant relationship between large amount of capital 
needed and the business performance of the women entrepreneurs. 
 
Independent Variables Dependent Variable 
Financial Capital 
Large Amount of Capital 
Personal Savings 
Women Entrepreneurs’ Business 
Performance 
H1 
H3 
H2 
Figure 1: Proposed Conceptual Framework 
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 H3: There is a statistically significant relationship between personal savings and 
the business performance of the women entrepreneurs. 
 
3. Research Methodology 
 
This study aimed to gather the responses from the women entrepreneurs in Malaysia and 
acquire an insight into women entrepreneurs' business performance due to the influence 
of financial resources. A total of 860 self-administered structured questionnaires were 
distributed to the women entrepreneurs in Malaysia. The questionnaires used Likert's 5-
points scale varying from "Strongly disagree (1)" to "Strongly agree (5)". The survey 
instrument is comprised of five sections. The first section intended to obtain information 
about the women entrepreneurs' demographic profile, the second section generated data 
on financial capital. The third section generated data on the amount of financial capital 
needed, the fourth section provided data on personal savings. Finally, the fifth section 
provided data on the performance of the women entrepreneurs.  
           To obtain data regarding financial capital, the large amount of capital needed, and 
personal savings, which are the independent variables, the 5-point Likert's scale was 
adapted from (Kanapathipillai & Azam, 2019a). Next, to attain data on the dependent 
variable, the performance of the women entrepreneurs, the questions were based on the 
literature by (Yusrinadini et al., 2019; Eniola & Dada, 2018). The demographic profile 
contained 5 questions to identify the women entrepreneurs' backgrounds. 
           Upon testing the reliability, the Cronbach's Alpha values were all between 0.7 < α 
< 0.8, which showed the internal consistency of the questionnaire is good. Table 1 shows 
the reliability of the instrument used in this research. The validity test was also conducted 
as the questionnaire was self-conducted. The validity of the questionnaire was certified 
by 3 entrepreneurs and 3 professors, and the committee agreed with minor alterations in 
the constructs. For the pilot study, 100 questionnaires were distributed to women 
operating their ventures. The reply served in amending some questions in the 
questionnaire. 
  
Table 1: Reliability Analysis 
Variables α-value 
Financial Capital 0.764 
Large Amount of Capital 0.812 
Personal Savings 0.793 
 
3.1 Population and Sampling 
The population of this study is women entrepreneurs in Malaysia. The total number of 
women entrepreneurs in Malaysia is 1,118,800 (DOSM, 2021). The (Krejcie & Morgan, 
1970) population and sample size tabulation were employed to obtain an appropriate 
sample size for this research from the population. Therefore, according to (Krejcie & 
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Morgan, 1970) computation, the representative sample size of women entrepreneurs is 
384. 
 The snowball sampling technique was used to achieve the objective of this study. 
The women entrepreneurs voluntarily partook in the survey without any coercion. A 
total of 860 questionnaires were distributed to the women entrepreneurs in Peninsular 
Malaysia. A total of 336 questionnaires were received, which is approximately a 39.1% 
return rate. While collation, it was revealed that 24 out of 336 questionnaires that were 
collected were not thoroughly answered. Therefore, a total of 312 questionnaires were 
able to provide the data for this study. The analysis of the demographic factors was 
presented using percentages and frequencies. The regression procedure was used to 
analyse the relationship between the independent variables and the dependent variable. 
Additionally, to determine the strength of association between the variables, the 
correlation procedure was utilised. 
 
4. Findings and Interpretation 
 
The following sections present the results obtained from the study on the women 
entrepreneurs in Malaysia. 
 
4.1 Demographics of Women Entrepreneurs 
 
Table 2: Women Entrepreneur’s Profile (N=312) 
Demographics Category Frequency Percentage 
Age 21 – 30 36 11.5% 
31 – 40 187 59.9% 
41 – 50 51 16.3% 
51 – 60 38 12.2% 
Academic Qualification SPM/STPM (Secondary) 26 8.3% 
Diploma 89 28.5% 
Undergraduate Degree 134 42.9% 
Postgraduate Degree 63 20.2% 
Type of Business Sector Service 142 45.5% 
Manufacturing 14 4.5% 
Agricultural 71 22.8% 
Retail 85 27.2% 
Years of Experience < 10  47 15.1% 
10 – 20 215 68.9% 
> 20 50 16.0% 
Ethnicity Indian 46 14.7% 
Chinese 126 40.4% 
Malay 108 34.6% 
Others 32 10.3% 
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A majority of 187 (59.9%) respondents were in the 31-40 age groups. Based on the 
academic qualification, a majority of 134 (42.9%) women entrepreneurs have attained 
their undergraduate degrees. In terms of the type of business sector, a vast majority of 
142 (45.5%) respondents were involved in the service sector. A majority of 215 (68.9%) 
women entrepreneurs have between 10 to 20 years of business experience. In terms of 
ethnicity, the majority of 126 (40.4%) women entrepreneurs are Chinese descendants. 
 
4.2 Financial Capital and the Performance of the Women Entrepreneurs 
 RO1: The first objective of the research sought to establish the relationship between 
financial capital and the performance of the women entrepreneurs. To achieve this 
objective, the following hypothesis was formulated. 
 H1: There is a statistically significant relationship between financial capital and 
the performance of the women entrepreneurs. 
 The regression procedure was used to test the relationship between two 
quantitative variables, financial capital and the performance of the women entrepreneurs 
if there is a theoretical basis for a cause and effect between these two variables. The 
purpose is to obtain a regression model to explain how a change in financial capital affects 
the performance of women entrepreneurs. In this case, the financial capital is said to be 
the cause (independent variable), and the variable performance of the women 
entrepreneur is said to be the effect (dependent variable). Thus, the objective of this 
analysis using regression is: 
 The regression equation used to measure the relationship is as follows: 
 
 Y=β0+β1X+ε,  
 
where,  
β0 is the intercept,  
β1 is the slope and ε is the residual term (Chinna & Choo, 2015).  
X = Independent Variable (Financial Capital) 
Y = Dependent Variable (Performance of the Women Entrepreneurs) 
 Next, the correlation procedure was used to test the strength of association 
between two quantitative variables, financial capital and the performance of the women 
entrepreneurs. The extent to which the two variables covary and the direction was 
quantified mathematically using Pearson’s correlation coefficient. The value of Pearson’s 
correlation coefficient ranges between -1 and +1 and the correlation coefficient (R > 0.3). 
Based on the (Cohen, 1988) criterion, (R > 0.3) is considered to be sizable. Thus, the 
following analysis was performed: 
 The pertinent results are summarized in Table 3a, b, c.  
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Table 3: Model Summary, ANOVA and Coefficients 
Model Summary, ANOVA and Coefficients 
a. Model Summary 
R R Square Adjusted  
R Square 
Std. Error of the 
Estimate 
0.913 0.834 0.833 0.601 
b. ANOVA 
Model Sum of 
Squares 
df Mean Squares F Sig. 
Regression 
Residual 
Total 
562.996 
111.733 
674.728 
3 
309 
312 
187.665 
0.362 
518.993 
 
0.000 
c. Coefficients 
 Unstandardized 
Coefficients 
Standardized 
Coefficients 
 
 
t 
 
 
Sig. Model B Std. 
Error 
Beta 
(Constant) 0.214 0.184  1.162 0.246 
Financial Capital 0.343 0.038 0.368 9.064 0.000 
Dependent Variable: Performance of the Women Entrepreneur  
 
Upon computing the data using one-way analysis of variance (ANOVA) the ‘F’ statistics 
to test the hypotheses for the sample population (N = 312), (F = 518.99; p< 0.001). 
Therefore, H1 is supported by data meaning there is a statistically significant relationship 
between financial capital and the performance of the women entrepreneur.  
 The Pearson’s Bivariate Correlations test revealed the following results for the 
association between financial capital and the performance of the women entrepreneur. 
The Pearson’s Bivariate Correlations was performed on the predictor (financial capital) R 
= 0.913, which is more than 0.3 and between -1.0 and +1.0. The p-value is less than 0.001. 
Thus, this implies a strong positive association between financial capital and the 
performance of the women entrepreneur. 
 The results are in Table 3a. Model Summary shows that (R2= 0.834). This means 
83.4% of the variation in performance is explained by financial capital. This also implies 
that financial capital has a strong relationship with the performance of women 
entrepreneurs. From the ANOVA in Table 3b the F = 518.993; p < 0.001). This reveals that 
the predictor variables (financial capital) can predict the dependent variable 
(performance of the women entrepreneurs). This implies that there is a significant 
relationship between the performance of women entrepreneurs and financial capital. 
 From Table 3c Coefficients, show that financial capital adds significantly to the 
performance of the women entrepreneurs (B = 0.343; p< 0.001). Thus, this implies that 
there is a significant relationship between the predictor variable (financial capital) and 
dependent variable performance of women entrepreneurs.  
 Based on Table 3c Coefficients, the linear regression equation is as follows: 
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 Performance = 0.214 + 0.343 (financial capital).  
 
 Thus, women entrepreneurs’ business performance is expected to increase by 
0.343 units for every one unit increase in financial capital. 
 
4.3 Relationship between Large Amount of Capital Needed and Performance 
 RO2: The second objective of the research sought to establish the relationship 
between large amount of capital and the performance of the women entrepreneurs. To 
achieve this objective, the following hypothesis was formulated. 
 H2: There is a statistically significant relationship between large amount of capital 
and the performance of the women entrepreneurs. 
 The regression procedure was used to test the relationship between two 
quantitative variables, a large amount of capital and the performance of the women 
entrepreneurs if there is a theoretical basis for a cause and effect between these two 
variables. The purpose is to obtain a regression model to explain how a change in a large 
amount of capital affects the performance of women entrepreneurs. In this case, the large 
amount of capital is the cause (independent variable), and the variable performance of 
the women entrepreneur is said to be the effect (dependent variable). Thus, the objective 
of this analysis using regression is: 
 The regression equation used to measure the relationship is as follows: 
 
 Y=β0+β1X+ε,  
 
where,  
β0 is the intercept,  
β1 is the slope and ε is the residual term (Chinna & Choo, 2015).  
X = Independent Variable (Large amount of capital) 
Y = Dependent Variable (Performance of the Women Entrepreneurs) 
 Next, the correlation procedure was used to test the strength of association 
between two quantitative variables, a large amount of capital and the performance of the 
women entrepreneurs. The extent to which the two variables covary and the direction 
was quantified mathematically using Pearson’s correlation coefficient. The value of 
Pearson’s correlation coefficient ranges between -1 and +1 and the correlation coefficient 
(R > 0.3). Based on the (Cohen, 1988) criterion, (R > 0.3) is considered to be sizable. Thus, 
the following analysis was performed: 
 The pertinent results are summarized in Table 4a, b, c. Upon computing the data 
using one-way analysis of variance (ANOVA) in Table 4b the ‘F’ statistics to test the 
hypotheses for the sample population (N = 312), (F = 1168.27); p< 0.001). Therefore, H2 is 
supported by data meaning there is a statistically significant relationship between large 
amount of capital needed and the performance of the women entrepreneur.  
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Table 4: Model Summary, ANOVA and Coefficients 
                                                 Model Summary, ANOVA and Coefficients 
a. Model Summary 
R R  
Square 
Adjusted  
R Square 
Std. Error of the 
Estimate 
0.889 0.790 0.789 0.675 
b. ANOVA 
Model Sum of 
Squares 
df Mean 
Squares 
F Sig. 
Regression 
Residual 
Total 
532.874 
141.855 
674.728 
3 
311 
312 
532.874 
0.456 
1168.266 
 
0.000 
c. Coefficients 
 Unstandardized 
Coefficients 
Standardized 
Coefficients 
 
 
t 
 
 
Sig. Model B Std. 
Error 
Beta 
(Constant) 0.404 0.082  4.910 0.000 
Large Amount of Capital 0.904 0.026 0.889 34.180 0.000 
Dependent Variable: Performance of the Women Entrepreneur  
 
The Pearson’s Bivariate Correlations test revealed the following results for the association 
between large amount of capital needed and the performance of the women 
entrepreneur. 
 The Pearson’s Bivariate Correlations was performed on the predictor (a large 
amount of capital needed) R= 0.889, which is more than 0.3 and between -1.0 and +1.0. 
The p-value is less than 0.001. Thus, this implies a strong positive association between 
the need for a large amount of capital and the performance of the women entrepreneur. 
From Table 4a, a large amount of capital needed gives R2= 0.790, p < 0.001), which means 
that 79.0% of the variation in performance can be explained by the predictor (a large 
amount of capital needed). It also shows a strong significant relationship between the 
predictor variable (a large amount of capital needed) and the dependent variable 
(performance of the women entrepreneurs). 
 Based on Table 4c Coefficients, the linear regression equation is as follows: 
 
 Performance = 0.404 + 0.904 (large amount of capital needed).  
 
 Thus, women entrepreneurs’ business performance is expected to increase by 
0.904 units for every one unit increase in large amount of capital needed. 
 
4.4 Relationship between Personal Savings and Performance 
 RO3: The third objective of the research sought to establish the relationship 
between personal savings and the performance of the women entrepreneurs. To achieve 
this objective, the following hypothesis was formulated. 
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 H3: There is a statistically significant relationship between personal savings and 
the performance of the women entrepreneurs. 
 The regression procedure was used to test the relationship between two 
quantitative variables, personal savings and the performance of the women 
entrepreneurs if there is a theoretical basis for a cause and effect between these two 
variables. The purpose is to obtain a regression model to explain how a change in 
personal savings affects the performance of women entrepreneurs. In this case, the 
personal savings is said to be the cause (independent variable), and the variable 
performance of the women entrepreneur is said to be the effect (dependent variable). 
 Thus, the objective of this analysis using regression is: 
 The regression equation used to measure the relationship is as follows: 
 
 Y=β0+β1X+ε,  
 
where,  
β0 is the intercept, β1 is the slope and ε is the residual term (Chinna & Choo, 2015).  
X = Independent Variable (personal savings) 
Y = Dependent Variable (Performance of the Women Entrepreneurs) 
 Next, the correlation procedure was used to test the strength of association 
between two quantitative variables, personal savings and the performance of the women 
entrepreneurs. The extent to which the two variables covary and the direction was 
quantified mathematically using Pearson’s correlation coefficient. The value of Pearson’s 
correlation coefficient ranges between -1 and +1 and the correlation coefficient (R > 0.3). 
Based on the (Cohen, 1988) criterion, (R > 0.3) is considered to be sizable. Thus, the 
following analysis was performed: 
 The pertinent results are summarized in Table 5a, b, c. 
 
Table 5: Model Summary, ANOVA and Coefficients 
                                                 Model Summary, ANOVA and Coefficients 
a. Model Summary 
R R Square Adjusted R Square Std. Error of the Estimate 
0.848 0.718 0.718 0.781 
b. ANOVA 
Model Sum of 
Squares 
df Mean Squares F Sig. 
Regression 
Residual 
Total 
484.792 
189.937 
674.728 
1 
311 
312 
484.792 
0.611 
793.792 
 
0.000 
c. Coefficients 
 Unstandardized 
Coefficients 
Standardized 
Coefficients 
 
 
t 
 
 
Sig. Model B Std. Error Beta 
(Constant) 0.626 0.092  6.808 0.000 
Personal Savings 0.791 0.028 0.848 28.174 0.000 
Dependent Variable: Performance of the Women Entrepreneur  
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Upon computing the data using one-way analysis of variance (ANOVA) the ‘F’ statistics 
to test the hypotheses for the sample population (N = 312), (F = 793.79; p < 0.001). 
Therefore, H3 is supported by data, meaning there is a statistically significant 
relationship between personal savings and the performance of the women entrepreneur.  
The Pearson’s Bivariate Correlations test revealed the following results for the association 
between personal savings and the performance of the women entrepreneur. 
 The Pearson’s Bivariate Correlations was performed on the predictor personal 
savings R = 0.848, which is more than 0.3 and between -1.0 and +1.0. The p-value is less 
than 0.001. Thus, this implies a positive association between personal saving and the 
performance of the women entrepreneur. This predictor (personal savings) generated 
(R2= 0.718, p-value < 0.001), means that the predictor personal savings can explain 71.8% 
of the variation in performance. It also shows a strong significant relationship between 
the predictor variable personal savings and the dependent variable performance of the 
women entrepreneurs.  
 Based on Table 5c Coefficients, the linear regression equation is as follows: 
 
 Performance = 0.626 + 0.791 (personal savings).  
 
 Thus, women entrepreneurs’ business performance is expected to increase by 
0.791 units for every one unit increase in personal savings. 
 
5. Discussion 
 
This section enlightens the results and discussions concerning the relationship between 
the independent variable financial capital, a large amount of capital needed and personal 
savings, and the dependent variable, which is the women entrepreneurs' business 
performance. 
 
5.1 Financial Capital and the Women Entrepreneurs’ Business Performance 
The first objective of the research was to establish the relationship between financial 
capital and the performance of women entrepreneurs in Malaysia. To realize this 
objective, it was hypothesized that financial capital has a statistically significant 
relationship to the performance of women entrepreneurs. 
 To determine the relationship between financial capital and the performance of 
women entrepreneurs, linear regression was first used. Then, Pearson’s correlation 
coefficient was observed to determine the size and direction of the relationship and 
whether it was statistically significant. The results showed that financial capital is 
statistically significant (p-value less than 0.001, R2 = 0.834). Therefore, 83.4% of the 
variation in performance can be explained by financial capital.  
 This shows that the results are consistent with the literature, which suggests that 
financial capital is a significant determinant of the performance of women entrepreneurs. 
As elucidated by (Chipfunde et al., 2021; Danga et al., 2019; Kanapathipillai & Azam, 
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2019a; Cooper, 1971), a woman is encouraged to choose entrepreneurship if there is the 
availability of venture capital. In a study (Mustafa et al., 2021; Mahat et al., 2021; Brush et 
al., 2002; Beck & Demirgu-Kunt, 2006), financial capital is significant in enabling a small 
business to revolutionize, develop, generate jobs prospects, allocate resources and exploit 
opportunities. Additionally, (Dy & Jayawarna, 2020) cited that financial capital is 
significant for women entrepreneurs when the Covid-19 lockdown ends. According to 
(Alene, 2020; Guzman & Kacperczyk, 2019; Wiklund et al., 2009; Kunkel, 1965), economic 
variables such as financial capital are the foremost determinants for the manifestation of 
entrepreneurs and increase the ability to innovate and pursue new opportunities. 
 Financial capital allows new firms to develop by helping them to manipulate 
growth and investment opportunities. In particular, access to finance adds to growth 
through the entry of new firms and creating a thriving private sector with a well-
organized distribution of resources and is mainly suitable for firm development, 
specifically for small businesses owned by women entrepreneurs. Additionally, 
(Papaneek & Harnis, 1980) has elucidated that the availability of adequate finances is a 
primary motivation for entrepreneurial activities. 
 According to (Cardella et al., 2020; Kungwansupaphan & Leihaothabam, 2016; 
Syed & Afida, 2015; Rao, 2014; Alturki & Braswell, 2010; Bardasi et al., 2011), availability 
of finance is frequently identified as a significant issue for women in business. Based on 
the study (Salzman et al., 2006), starting and growing a business requires low-end capital 
for smaller businesses and high-end capital for larger businesses. However, women 
business owners regularly name access to capital as a significant obstacle to performance 
regardless of the amount needed (Cardella et al., 2020). In contrast, findings of (Dzisi, 
2015) showed that financial capital has a negative relationship with perceived 
performance. This means that women with little in the way of financial resources tend to 
perform better.  
 This study shows that women entrepreneurs can make even more extraordinary 
contributions to employment and economic development after the Covid-19 lockdown is 
lifted. These finding parallels previous research (Dy & Jayawarna, 2020; Hechevarría et 
al., 2019; Guzman & Kacperczyk, 2019). Nevertheless, this can only be achieved if the 
women entrepreneurs have financial capital (Mustafa et al., 2021; Cardella et al., 2020). 
Thus, the findings of this research prove that financial capital is significant for the 
performance of the women entrepreneurs in Malaysia post Covid-19 pandemic. 
Therefore, invalidating the findings of (Dzisi et al., 2015). Thus, hypothesis H1 is 
supported by data, and the findings of this study were able to narrow the gap in the 
literature and validate that financial capital is statistically significant for the women 
entrepreneurs’ business performance. 
  
5.2 Large Amount of Capital Needed and the Women Entrepreneurs’ Business 
Performance  
The second objective of the research was to establish the relationship between a large 
amount of financial capital needed and the performance of women entrepreneurs in 
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Malaysia. To realize this objective, it was hypothesized that a large amount of financial 
capital has a statistically significant relationship to the performance of women 
entrepreneurs. A study conducted on women entrepreneurs in Swaziland by (Brixiova & 
Kangoye, 2016) shows that higher start-up capital records higher sales performance than 
those with lesser amounts of financial capital. For women entrepreneurs, formal finance 
sources of start-up capital are also associated with higher sales. The analyses from this 
research also suggest the significance of a large amount of capital needed during business 
start-up for the performance of the women entrepreneurs in Malaysia. This independent 
variable (a large amount of capital needed) shows (R2= 0.790; p < 0.001), which means 
that 79.0% of the variation in performance can be explained by a large amount of capital 
needed. It also shows a strong significant relationship between the independent variable 
(a large amount of capital needed) and the dependent variable (performance of the 
women entrepreneurs). In order to reinforce this finding (Nasri & Muhammad, 2018; 
Kauffman, 2009) study shows that firms that start with higher levels of capital show 
significantly better performance; women-owned firms typically start with less capital and 
therefore underperform in terms of profitability and survival as cited by (Cole & Wolken, 
1995; Carter & Rosa, 1996). In addition, according to (Chipfunde et al., 2021; Welsh et al., 
2018; Cooper et al., 1992; 1994), the amount of capital raised should be positively 
associated with venture survival. There is a long tradition of studying the financing of 
new firms, a part of the entrepreneurial process that is central to the assembly of 
resources. The amount of initial capital is related to the initial strategy that might be 
pursued. For instance, more initial capital permits a merchant to carry a broader mix of 
goods or a high technology firm to undertake more ambitious projects. More initial 
capital also buys time while the entrepreneur learns or overcomes problems. (Cooper and 
Gimeno-Gascon, 1992; 1994) reported that, of eight prior studies that examined 
relationships between initial capital and performance, six found that more capital was 
associated with better performance. Additionally, (Gutierrez et al., 2013; Vann, 2011) 
discovered that female entrepreneurs who seek greater financial resources for their 
business experienced higher returns, as the women felt more secure of their business and 
could improve the condition of the business and contribute to its performance.  
 On the other hand (Dzisi et al., 2015) found that financial capital negatively affects 
women entrepreneurs’ performance, and women entrepreneurs could achieve 
performance with limited financial resources. However, this research shows that women 
entrepreneurs in Malaysia need a large amount of capital to attain better performance in 
their business. This parallels previous studies (Al-Shami et al., 2019; Nasri & Muhammad, 
2018; Sitharam & Hoque, 2016). Therefore, obtaining the right amount of financial capital 
after lifting the Covid-19 lockdown is a significant factor for the women entrepreneurs’ 
business performance and survival. This can be supported by the findings of (Mustafa et 
al., 2021). Hence, the findings of this research and previous studies contradict the findings 
of (Dzisi et al., 2015). Thus, hypothesis H2 is supported by data, and the findings of this 
study were able to narrow the gap in the literature and verify that a large amount of 
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financial capital is statistically significant for the women entrepreneurs’ business 
performance. 
  
5.3 Personal Savings and the Women Entrepreneurs’ Business Performance  
The third objective of the research was to establish the relationship between personal 
savings and the performance of women entrepreneurs in Malaysia. To realize this 
objective, it was hypothesized that personal savings have a significant relationship to the 
performance of women entrepreneurs. The finding showed that most women 
entrepreneurs used their own personal savings to start up their businesses. This 
independent variable (personal savings) generated (R2= 0.718, p-value < 0.001), this 
means that personal savings can explain 71.8% of the variation in performance. It also 
shows a strong significant relationship between the independent variable (personal 
savings) and the dependent variable (performance of the women entrepreneurs). The 
Ghanaian women entrepreneurs' study by (Dzisi, et al., 2015) reveals that personal 
savings provided the most crucial source of cash capital for them. These personal savings 
were obtained as a result of the women entrepreneurs' self-sacrifice and hard work. 
Moreover, in most cases, because they could not save much, they had little capital to start 
with, and profits were ploughed back into the business for reinvestment. 
 Furthermore, research conducted by (Orser, 2020; Zhang et al., 2016; Dzisi et al., 
2015; Pelger & Tchouvakhina, 2013; Gutierrez et al., 2013) revealed that female 
entrepreneurs finance their investment through internal financial capital such as personal 
savings at the start-up of business which affects the business performance. According to 
(HKMA, 2000), women entrepreneurs in Hong Kong depended mainly on personal 
savings as their principal financial resource for the start-up and development of their 
business because banks required collateral that the women entrepreneurs could not 
provide. 
 Based on (Orser, 2020; Orser et al., 2006), women were more likely to use informal 
funding avenues, such as personal savings, to start their businesses. A survey conducted 
by (Cohoon et al., 2010) also found that the majority of the entrepreneurs established their 
business with money from their personal savings. To support this further, (Bhide, 1992) 
indicates that most businesses were initiated with the founders' personal savings accrued 
over time.  In contrast, women entrepreneurs with less than ten years in business had 
access to financial capital from government schemes during the initial business start-up 
phase. (Orser et al., 2006) findings also indicate that financial capital remains a significant 
feature even after the initial start-up phase of the business. 
 In addition, a study conducted by (Mahat et al., 2021; Chipfunde et al., 2021; 
Kungwansupaphan & Leihaothabam, 2016) found that women entrepreneurs who 
started their business did not have access to many available external sources of financial 
capital. Therefore, the women entrepreneurs used personal savings to start their 
ventures. This similar discovery can be confirmed in this research where the women 
entrepreneurs in Malaysia used their personal savings during the business start-up and 
achieved performance. This can also be supported by previous research conducted by 
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(Carter & Anderson, 2001) in the United Kingdom. Additionally, (Bygrave, 2003) also 
clarified that women entrepreneurs depend on self-raised finance to operate their 
business. Contrarily, (Pennisi, 2012) discovered that women entrepreneurs turn to 
external financing with high interest rates to start up their businesses due to limited 
personal savings. This shows that although entrepreneurial opportunities are vast in 
developing countries like Malaysia, inadequate personal savings limit women 
entrepreneurs' growth. 
 Therefore, it can be deduced that women entrepreneurs in this study also attain 
business performance by utilizing their personal savings. This finding can be supported 
by (Gundry & Welsch, 2001), who previously found that high-performing women 
entrepreneurs used personal savings to start their businesses and attain more remarkable 
performance. Therefore, personal savings could also be a significant financial resource 
for women entrepreneurs after the Covid-19 lockdown is revoked. The discovery of this 
research and the previous findings is evidence that personal savings could save the 
women entrepreneurs' businesses and lead to better performance when the Covid-19 
lockdown is relaxed. Thus, hypothesis H3 is supported by data and the findings of this 
study were able to narrow the gap in the literature and prove that personal saving is 
significant for the women entrepreneurs' business performance. 
  
6. Conclusion  
 
This section of the conclusion is based on the relationship between financial capital, a 
large amount of capital needed, personal savings, and women entrepreneurs’ 
performance in Malaysia. 
 
6.1 Financial Capital and the Women Entrepreneurs’ Business Performance   
Research question one was addressed as follows: Is there a statistically significant 
relationship between financial capital and the performance of women entrepreneurs? 
Studies conducted by (Chipfunde et al., 2021; Mahat et al., 2021; Daga et al., 2019; Brush 
et al., 2002) suggested that financial capital is one of the main ingredients in enabling a 
small business to innovate, grow and create jobs. According to (Dy & Jayawarna, 2020), 
financial capital is significant for women entrepreneurs ventures after the Covid-19 
lockdown is revoked. Furthermore, according to (Alene, 2020; Beck & Demirgu-Kunt, 
2006), financial capital provides working capital, fosters greater firm innovation and 
dynamism, enhances entrepreneurship, promotes more efficient asset allocation, and 
enhances the firm’s ability to exploit growth opportunities. The survey response 
indicated that the findings of this research prove that financial capital is statistically 
significant for the performance of the women entrepreneurs in Malaysia after the Covid-
19 lockdown is lifted. Without financial capital, the women entrepreneurs will not be able 
to make the necessary investment into their ventures after the government decides to 
open the business sectors. This will, in turn, hinder women entrepreneurs from achieving 
their intended business objectives when they start operating in the new norms. Thus, this 
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study has addressed, concluded, and narrowed the gap in the literature with regards to 
the significance of financial capital for the performance of the women entrepreneurs post-
Covid-19 pandemic. 
 
6.2 Large Amount of Capital Needed and the Women Entrepreneurs’ Business 
Performance  
Responses for the second independent variable (a large amount of capital needed) 
indicated a strong statistically significant relationship between the large amount of 
capital needed during business start-up and the performance of the women entrepreneur. 
A past study by (Nasri & Muhammad, 2018; Sitharam & Hoque, 2016; Kauffman, 2009) 
indicates that women entrepreneurs who start with higher levels of capital show 
significantly better performance. In addition, several prior studies also focused on the 
significance of the large amount of capital needed as a critical performance factor in 
several areas for women entrepreneurs (Kanapathipillai & Azam, 2019a; & Kangoye, 
2016; Gutierrez et al., 2013; Vann, 2011; Cooper et al., 1994; Cooper and Gimeno-Gascon, 
1992) and contributed to this research study on the women entrepreneurs in Malaysia. 
Women entrepreneurs need a large amount of financial aid after the Covid-19 lockdown 
has been lifted. An enormous financial source will enable the women entrepreneurs to 
reinvest in their ventures and attain more extraordinary business performance. Thus, this 
study has addressed, concluded, and narrowed the gap in the literature regarding the 
significance of a large amount of financial capital needed for the performance of the 
women entrepreneur post-Covid-19 pandemic. 
 
6.3 Personal Savings and the Women Entrepreneurs’ Business Performance   
Responses for the third independent variable (personal savings) indicated a strong 
statistically significant relationship between personal savings and the performance of the 
women entrepreneur in Malaysia. In previous research conducted by (Mahat et al., 2021; 
Chipfunde et al., 2021; Orser, 2020; Zhang et al., 2016; Dzisi et al., 2015) discloses that 
personal savings provided the most crucial source of cash capital for women 
entrepreneurs and contributes to this research study on the women entrepreneurs in 
Malaysia. Although many women entrepreneurs have lost their business income due to 
the Covid-19 pandemic lockdown, this research indicates that those women who still 
have some of their personal savings implied that they could utilise their savings to 
reinvest and redevelop their business and finally achieve business performance when the 
Covid-19 lockdown ends. Thus, this study has addressed, concluded, and narrowed the 
gap in the literature with regards to the significance of personal savings for the 
performance of the women entrepreneur post-Covid-19 pandemic. 
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7. Limitations and Future Research 
 
The focus of this study was only on the women entrepreneurs in Peninsula Malaysia. 
Therefore, research can be conducted on a larger scale involving women entrepreneurs 
in East Malaysia to gain additional knowledge on this area of study. 
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